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MEXXAWHEH AOKNAA 3A AEUHOCTTA

coAbpIKaw MHpopMayns 3a BarkHU CbOUTHUSI, HACTBINIIN Npe3
Tpero TpumMmeceymne Ha 2012 r. n ¢ HaTpynBaHe OT Ha4yaJ/ioTo Ha
Texkyuwjara rogumHa

cbrniacHo 4ia. 1000, an.4, 1.2 or 3IrMMUK

®duHaHCOBM NokKasaTesnm
(vHamBuayanHa 6asa)

OuHaHcoBuAT pe3ynTtat Ha Espoxong bBbarapma A kbm 30.09.2012 roguHa Ha
nHamemayanHa 6asa e 3aryba B pasmep Ha 3,682 xunaam neea cnpsimo nedanba ot 2,044
XWUNSauW NeBa 3a CblUMsa OTYETEH Nepuoa Ha MMHanaTa roauHa.

Mpe3 OoTYETHWS nepuos XONAWHIOBOTO APYXECTBO He € W3BbpLBaNo onepauun c
dunHaHCOBM aKTUBK, MOKynko/npogaxkba Ha AbLEpHU KOMMNaHUU, KOETO € OCHOBHaTa My
aenHoct. MNMopagn Ta3m MpuYMHA peanu3npaHuTe Npuxoaum ca B pasMmep Ha 690 xunsaaum
neBa, OT KOWTO MpuUxXoau OT AMBMAEHTM - 171 xunagum nesa, nNpuxoam OT (UMHAHCOBMU
onepauum - 21 xmnaaum nesa, Npuxoaum OoT ANUXBW B pa3Mep Ha 360 xunaaum nesa v Apyru
npuxoan - 138 xunaau nesa. 3a cpaBHeHue, kbM 30.09.2011 r. peannsupaHuTe NMpmMxoam
Bb3nm3aT Ha 7,574 xunagum nesa, OT KOUTO NpmMxoam oT AMBuaeHTn - 1,268 xmunaauv nesa,
npuxoam oOT ¢duHaHCOBM onepaunn - 5,240 xunagm nesa, npuxoaum oT nmuxseu - 1,066
Xvnaawm nesa n apyrun npmxoam 10 xmnaawm nesa.

KoMnaHusaATa npogb/ixaBa Aa OT4YMTa 3HAUMTENHO HaMmaneHume Ha obwuTe pasxoau 3a
AenHocTTa ¢ 21%, KaTo 3a OTYETHUSA NMepumoa Te Bb3nu3saT Ha 4,372 xunagn neea CrnpsimMo
5,540 xunaau nesa 3a cblwung nepuog Ha 2011 rogmHa. Han-cblecTBeHO HaMmanseaTt
pasxoauTte 3a nuxseu ¢ 21.6% po 3,189 xunaam neesa 3a geseTMmeceumeTto Ha 2012 roavHa
cnpsmo 4,072 xunagun neesa 3a cCbwumsa nepuog Ha 2011 roavHa BcneacTesne Ha
npeanpueTnuTe OT KOMMAaHUATa CTbMNKM 3a pegyuupaHe AbJira Ha KOMMaHUATa KbM
(dUHAHCOBM M HEPUHAHCOBU MHCTUTYLINN.

KbM Kpasi Ha Mecel cenTeMBpPM aKTUBUTE Ha KOMMaHUSATa Bb3nmsaTt Ha 327,281 xunagm
nesa cnpsimo 329,743 xunaam neea oT kpas Ha 2011 roauHa. Cob6CTBEHMAT KanuTan e B
pa3MepH Ha 275,914 xunaau neesa B Kpasd Ha Mecel centemBpu 2012 rogmHa KaTto KbMm 31
pekemepu 2011 roanHa e 6mn B pasmep Ha 279,596 xunagn nesa.

lMpe3 oT4eTHMA nepuos rMacuBUTe Ha KOMMNaHMATa ca B pa3Mep Ha 51,367 xunaon neea
cnpsamo 50,147 xunaaon nesa kbM 31 gekemBpu 2011. Pa3zMepbT Ha HeTekyLwwuTe nacuseu
kbM 30 centemBpu 2012 r. e B pa3Mmep Ha 43,378 xunaan nesa cnpamo 38,007 xunaam
neBa KbM Kpas Ha 2011 r., KaTo pbCTa Ha HETeKYyLIUTE NacMBU Ce ALK Ha yBeNnveHue
Ha AbAroCPOUHUTE 3aA4bJ/IKEHUSA KbM CBbp3aHW nuua ¢ 9,126 xunaau nesa U HaMmaneHue
Ha 3aAb/IKeHussTa KbM (UHAHCOBM U HeMdUHAHCOBU MHCTUTYUMM C 3,755 xunaagu nesa.
PasMepbT Ha TekywwuTe nacusum e 7,989 xunaam nesa, AOKATO KbM Kpad Ha 2011 r.
Bb3nm3aT Ha 12,140 xunaau nesa UnmM HaMmaneHue B pasMmep Ha 4,151 xunaam nesa.

CnegBaliku nonuMTuKaTa 3a HaMansiBaHe Ha 3aAbJ/IKeHusiTa KbM CbVIHaHCOBVI MHCTUTYLUUNN,
KaKTO W C orfaea HanmuneTo Ha cBo6oaHMU (bVIHaHCOBVI cpeacTea, npe3 HacrtoduwaTta roamHa
EBpoxona 3amoyHa npeAcpovYHO MoracdBaHe Ha 3aAb/hKeHusaTa no OoTnycHaTtma  oT



AKkcewbH MesaHWH 3aeM, nagexupall B kpas Ha 2015 r. OT Havanoto Ha 2012 r. go
Mecel, cenTemBpu ca umannateHn 600 xunaam eBpo, KaTo Mpes3 cnepsalute nepuvoaun e
npeaBuAEHO MO-yCKOPEHO MniawiaHe no To3u AbAr. HamansiBaHeTO Ha Me3aHWH 3aeMa Le
AoBese N A0 HaMansBaHe Ha pas3xoAauTe 3a JINXBM M Wwe nogobpun puHaHcoBus pesyntar
Ha ApY>XeCTBOTO.

KbMm 30.09.2012 r. cobCTBEHMAT KanuTan Ha APYXeCTBOTO Bb3Nnu3a Ha 275,914 xunaam
nesa. OCHOBHUMAT Kanutan Ha EeBpoxong Bbnrapusa e B pasmep Ha 127,345 xunaau nesa.

BJINAHUE HA BAXXHUTE CbBUTUA BBPXY PE3VYJITATUTE BbB
O®UNHAHCOBMA OTHET KbM 30.09.2012T.

MNpe3 OTYETHMS Mepuod He Ca HACTbMUIM BaXHW CbOUTUSA, KOUTO Aa OKaxaT BIUSHUE
BbpXY pe3ynTaTuTe BbB (PUHAHCOBUS OTYET.

OMNCAHUE HA OCHOBHMUTE PUCKOBE N HECUIT'YPHOCTMHU

1. CuncreMaTUyHM pUCKOBe

BnansaHune Ha cBeTOBHaTa MKOHOMMYECKa Kpu3a

CBeToBHaTa MKOHOMMYECKA Kpu3a, 3anodHana npes 2007 r., goBeae B MHOIO AbpXaBu Mo
ceeta (Bkn. CALU, cTtpaHute ot EC, Pycma wu 4dnoHma) [o cepuoseH cnag Ha
WKOHOMMUYECKOTO pasBuTME U yBenu4yaBaHe Ha 6e3paboTuuaTa, orpaHuyeH A0CTbM A0
(dUHaHCOB pecypcC n Ccepuo3eH crnaj B LeHuTe Ha PMHAHCOBUTE aKTMBW B CBETOBEH Mallab.
dunHaHcoBaTa Kpu3a, CbLWO Taka, OKa3a MHOrMO0 HeraTMBHO BAUsIHWE BbpXy rnobanHus
¢dunHaHCOB Nasap KaTo usno, MlpassaBallo Ce B HeaoBepue OT CTpaHa Ha WHBECTUToOpUTe
BbB CDVIHaHCOBVITe nasapun M HamansaBaHe€ Ha UMHBECTULUMNUTE BbB CbVIHaHCOBVI MHCTPYMEHTWU.
B pesyntaT Ha TOBa KOMMNaHWMTE OT (PMHAHCOBUS CEKTOP M3MagHaxa B CbCTOSAHME TPYAHO
Aa noaabpXaT NMMKBUAHOCT M Aa HabupaTt kanuTarn.

He Moxe ga ce TBbpAM CbC CUFYPHOCT, Ye eaHo 6baello BrowaBaHe Ha 6usHec knuMMmarta
HAMa fa fosefe [0 HOBO yBennyasaHe Ha 6e3paboTuvuaTta M HamansBaHe Ha AOXOoAUTe Ha
HaceneHneto Ha bankaHute (Bbnrapusa, PymbHUA, MakenoHmns u Cbpbusa), KoeTo OT CBOSA
CTpaHa Aa ce u3pas3u B 3aHWXaBaHe Ha notpebneHneTo. Huckute HMBa Ha notpebneHwue
6vxa okaszanu BAnsHMeE BbpXy Npoaaxbute Ha KOMNaHUUTE B rpynaTta Ha EmuTteHTa.

BbaewoTo BfowaBaHe Ha 6M3HeC KAMMaTa M JiMncata Ha CUIYPHOCT MO OTHOLIEHWE Ha
TeHAeHUUnTe Ha rnobanHms pUHAHCOB Nasap M B YacCTHOCT Ha 6ankaHckuTe (pUHAHCOBMU
nasapu, MOXe Cblo [a OKaxe HebnaronpusiTHO BAUAHWE BbPXY MNEpPCrnekTUBUTE 3a
pasBuTMe Ha EMUTeHTa, HeroBute pe3yntatn n dUHAHCOBOTO CbCTOSIHME.

Puck, npoustuuaiy ot obwara MAaKpPOUKOHOMMYECKA, MNMOJIMTUYECKa U CoLMaliHa
cucrtemMa " NnpaBuUTesZiICTBEHUTE NOJIUTUKUN

MakponKoHoMMYecKkaTa CuUTyaluss U MKOHOMMYECKUS pacTex Ha Bankanute (Bbnrapus,
PyMbHUSA, MakenoHusa n Cbpbusi) ca oT OCHOBHO 3Ha4YeHWe 3a pasBUTUETO Ha pynaTa, KaTo
B TOBa UMC/O BAM3aT U AbpPXAHWUTE TMOSUTUKU Ha CbOTBETHUTE CTPaHM M B 4acCTHOCT



perynauumte M peleHusitTa B3eTM OT CbOTBeTHUTe LleHTpanHu BbaHkKu, KOUTO BAMAAT Ha
MOHEeTapHaTa M JINXBeHaTa MoJITMKA, Ha BanyTHUTE KypcoBe, aaHbumte, BB, nHdnaums,
6oaxeTeH pgeduunT M BbHLWEH AbArN, npoueHTa Ha 6e3paboTuua W CTpyKTypaTa Ha
aoxoanTe.

MNpomeHUTe B AeMorpadckaTa CTPyKTypa, CMbPTHOCT MM 3a60/1EBAEMOCT Ca CblLO BaXXHWU
€NeMEHTN, KOUTO 3acsaraT pa3BUTMETO Ha FpynaTa. M36poeHnTe BbHLIHU (aKTopU, KakKTo 1
APYT1 HEBNaronpuUaTHU MOMUTUYECKN, BOEHHU UM AUNJioMaTMyeckn dakTtopu, BoAELWN A0
couManHa HecTabuHOCT MoOXe Ja AoBedaT A0 OrpaHuyaBaHe Ha noTpebuTenckute
pasxoln, BK/IHOUYMTENHO OrpaHMYyaBaHe Ha cpeacTBaTa HaCOYEHW 3a 3acTpaxoBaTeslHu
Nonuun, KyrnyBaHe Ha Kona v JI3UHT.

B pesyntaTt, 6pyTHUTE 3anucaHuM MNpeMmu B 3acTpaxoBaTenHus 6usHec MoraT ga ce
MOHMXAaT N KIMEHTM Aa MPEKbCHAT Beye AencTBalln nonmuu, na 3abaBaT nokynkata Ha
HOBM aBTOMO6MAM WM CbOTBETHUTE [OrOBOPUM 3@ JIM3UHIOBO dUHaHcMpaHe. Bcsako
B/lOWIAaBaHe Ha MaKpPOMKOHOMWYECKUTEe napaMeTpu B pernoHa MoOXxe Jpga nosause
HebnaronpusTHO Ha npogaxbuTe B 3acTpaxoBaHeTo, npogaxbwute Ha aBTOMOOMAM U
CK/IIOYBAHETO Ha HOBW NM3nHrosum gorosopu. CrnepoBaTesiHO, CbWECTByBa pPUCK, 4Ye ako
busHec cpepaTta KaTto USAA0 Ce BAOWMW, Npogakbute Ha pynata Moxe Aa ca NO-HUCKM OT
NbpBOHAYas HO naaHMpaHoTo. Cbwo Taka, obwmTe nNpoMeHM B NoAMTMKaTa Ha
NnpaBuMTENICTBOTO W perynatopHMTe CUCTEMW MOXe Ja [oBede A0 YBe/lu4yaBaHe Ha
onepaTMBHUTE pas3xogM Ha [pynata M Ha KanuTanoBuTe M3MCKBaHWUA. AKO dakTopuTe
OnMcaHu no-rope ce mMaTtepuanusmpar, U3LSaI0 WKW YacTUYHO, TO Te buxa Mornu ga vmmat
3HaYNTE/IHO HeraTMBHO BAUAHWE W MOCNeACTBMA 3@ nepcnektusmte Ha [pynarta,
pesyntratute n nnm GUHAHCOBOTO U CbCTOSIHUE.

Monuntnuyeckn puck

ToBa e pWUCKBT, NpOM3TMYaLL, OT MOJUTUYECKUTE npouecu B CTpaHaTta - pUCK OT
nonutuyecka Jectabunuszaums, NpoMeHW B MNpUHUMOUTE Ha  ynpasfeHue, B
3aKOHOAATENCTBOTO W MKOHOMMYEcKaTa nonuTuka. [oAMTUYECKMST pUCK e B Mpsika
3aBMCUMOCT OT BEpOSITHOCTTa 3a MpPOMEHM B HebnaronpusiTHa Mocoka Ha BojeHaTa oT
NpaBUTENICTBOTO AbJrOCPOYHA MONMTUKA. B pesyntaT Bb3HMKBA OMacHOCT OT HeraTUBHU
npoMeHu B 6usHec knumarTa.

ObNrocpoyHmSAT NOAMTUYECKM KIuMaT Ha bankaHute (bbnrapus, MakegoHusi, PyMbHUSA U
Cbpbus) e crabuneH u He npepnosnara rosemum puckoBe 3a bbaellata MKOHOMMYECKA
MnOSINTUKA Ha CTpaHuTe. EBpOMHTErpaums Ha CTpaHuUTe OT pervoHa v nocnefoBaTesIHOCTTa
MM BbHLUHaTa U BbTPELIHATa NOUTUKA rapaHTMpaT SinncaTta Ha CbTPECEeHUS U 3HAUUTENHU
NpoOMeHn B NpoBexaaHaTta nonmTuka B bbvaeLle.

KpeauteH pucK Ha Abp)KaBaTa

KpeAuTHMAT pUCK nNpeacTaBfisiBa BEPOATHOCTTa OT B/iOWIABaHe Ha MeXAyHapoaHuTe
KpeauTHN penTuHrn Ha bbnrapusa, PymbHusa, MakenoHus u Cbpbusa. HUCkn KpeauTHu
penTUHIN Ha CTpaHaTa MoraT Aa AoBeAaT A0 NO-BUCOKWM NIMXBEHW HWMBA, MO-TEXKW YCNOBUS
Ha dMHaHCMpaHe Ha MKOHOMUYeckuTe cybekTu, B ToBa YNCI0 U Ha KoMmnaHuaTa.



KpeantHute areHumMu gasaT MOJSIOXKUTENHUM OUEHKW Ha CTpaHWUTE OT pernoHa no BpeMe Ha
HacToswaTa Kpu3a, bnarogapeHune Ha ctabunHata ducKanHa MNONTUKA U CTPYKTYpPHUTE
pedopmun. Hain-gobbvp npumep 3a AucunniiMHupaHa duckanHa NoAUTUKA € MOBULLEHUNAT
KpeanTeH penTuHr Ha bbnrapmsa B kpas Ha tonn 2011 ot Moody’s Ha Baa - Hali-BUCOKUAT
KpeanTeH pernTUHr Ha bankaHute. [OAUTUKUTE, KOMTO B AbJIFOCPOYEH MNaH LWe 3anassar
Te3n ctabunHu dmckanHu 1 NnapameTpu ca:

e KoHTponupaHe pa3Mepa, AWHAMMKaTa U O6CNIYyXBaHETO Ha BCUUYKM (DUHAHCOBMU
3a4b/KEHUs1, MOeTU OT MMEeTO M 3a CMeTKa Ha [AbpXaBaTa, npeacTaBsiBaliu
3a/lb/KEHNE 33 AbpXXaBaTa U 06xBallalM BbTPELIHUSA U BbHIIHUS AbAT;

e PaspaboTBaHe M MNpwunaraHe Ha MOMUTMKATa MO yrpaBfieHWEe Ha AbpXaBHWUS AbIT,
UnATo dYyHAAMEHTa/HA CbLIHOCT UEenuM ocurypsieBaHe Ha 6e3npensaTcTBEHO
duHaHcKMpaHe Ha 6oaxeTa N pedUHaHCUpPaHE Ha Ab/ira Npu MMHUMANHO Bb3MOXHa
LEeHa B CpeAHO- U AbJrOCPOYEH MaH U Npy oNTUMasiHa CTEMNeH Ha pUcCK;

e PaspaboTBaHe W nNpwuiaraHe €MUCUMOHHATa MOJINTUKA, W3BbPLIBAHE Ha KOHTPOS
BbpxXy caenkmte c¢ [AUK, wn3pgaBaHeTo Ha paspeweHnss 3a WHBECTULMOHHO
nocpegHudectso ¢ ALK, KakTo M npoBexnaHEeTo Ha AOENCTBMS, HACOYEHU KbM
pPa3BUTUETO Ha ecbeKTVIBeH, npo3payvyeH n NUKBMAEH MECTEH MNa3ap Ha AbpXaBeEH
ObNr;

e HabniwoaeHne o06CNyXBaHETO Ha BCUYKM (DUHAHCOBM 3aAb/IKEHUSA, 3@ KOUTO €
n3gajeHa rapaHums oT MMETO U 3a CMeTKa Ha AbpXaBaTa, KakTo M obesneyaBaHe
Ha oduumanHaTa WMHMOPMAUMA 3a KOHCONMMAMPAHUS AbpXaBEeH AbAr, BKJOYBaAL
ObpXXaBHUS OBbAT, AbJfira Ha O6WMHUTE MU Ha COUMANHO-OCUTrypuTenHuTe oHAOBE;

e WpeHTuduumpaHe W HabnwaeHWe Ha Bb3MOXHUTE PUCKOBE, KOUTO MoraTt Aa
Bb3HMKHAT NpU U3NMbJHEHMETO Ha Habens3laHuTe cTpaTerMyeckun Lenu;

. I'Ipe,u,npmeMaHe Ha ajgeKBaTHU WU HaBpPEMEHHU nencTena 3a MUHUMU3UPAHE UK
n3bsareaHe BAMSHMETO Ha VI,CI,eHTVICbVILWIpaHVITe PUCKOBE, KaKTO M Ha NOTEHUMNAJTHUTE
MM HEeraTmuBHU ed)eKTVI.

MHdbnaymoHeH puck

NHMNaUMOHHMAT pUCK ce CBbp3Ba C BeposITHOCTTa MHdbNauMsTa Aa NOBAMsie Ha peanHaTta
Bb3BPbLLAEMOCT Ha WHBecTUumute. WMHbnaumsita Moxe Aa MoBiMsie BbpXy pa3Mepa Ha
pasxoauTe Ha KomnaHuaTa, Tbil KaTO CEpMO3HA 4YacT OT MacMBUTE Ha APYXECTBOTO ca
JINXBEHU. TAXHOTO 06C/Yy)KBAHE € CBbP3aHO C TEKYLINTE IMXBEHN HUBA, KOMTO OTpPas3siBaT U
HMBaTa Ha MHdNAUMSA B CTpaHaTa. 3aToBa NOAABPXAHETO Ha HUCKM MHGAALWMOHHM HUBA B
CTpaHuTe, KbAETO paboTn KOMNAaHMATA, Ce pasriexaa KaTo 3Haumm dakTop.

BanyTteH puck

To3u pUCK e CBbp3aH C Bb3MOXHOCTTa 3a obe3ueHka Ha MecTHaTa BasnyTa.

3a bbarapusa KOHKpPeTHO TOBa € PUCK OT NpexaeBpeMeHeH OTKa3 OT yCnoBmaTa Ha BanyTeH
6opa npu dukcupaH Kypc Ha HauuoHanHata BanyTa. [peasBua npuetata noaMTUKa OT
CTpaHa Ha npaBuTeNncTBoTo WM LeHTpanHata 6aHka, O4YakBaHuMsATa ca 3a 3ana3BaHe Ha
BanyTHua 6opa Ao npneMaHeTo Ha cTpaHaTta B EBpo3oHaTa.

B PyMbHUuA, Cbpbus 1 MakedoHWsI KypCOBETE Ha BanyTUTE ce OnpeaenaT OT nasapHuTe
ycnoBus, KaTto LleHTpanHute BaHKM Ha [AbpXaBuUTe eAWHCTBEHO WHTEpBEeHUpaT W
6anaHcMpaT KpaTKOCPOUHMTE NyKTyauuu Ha BalyTHUTE KypcoBe, MNpu rMosiBaTa Ha
CTPECOBM CUTYaLMWN MPUUNHEHU OT €AHOKPATHU BbHLIHU (aKTopw.



Bcako 3Haummo obes3ueHsBaHe Ha BanyTute B pernoHa (bbnrapusa, PymbHusa, Cbpbusa u
MakegoHmns) MoOXe Aa wMa 3HauuTesneH HebnaronpusaTeH edekT BbpXy CTOMNAHCKUTE
cybeKkTn B CTpaHaTa, BKIOUYUTENHO BbpXy KoMnaHusTa. Puck cbliecTByBa M ToraBa, KoraTo
NPUXOANTE U pasXxoamTe Ha egHa KOMNaHus ce hopMmpaT B pas/iIM4yHM BaayTu.

JinxseH puck

JInxBeHNAT pUCK e CBbp3aH C Bb3MOXHOCTTA 3a NpoMsiHa Ha npeobnagaBawinTe MXBEHU
paBHULWa B CTpaHaTa. HeroBoTo BAusiHMe ce nspassiBa C Bb3MOXHOCTTA HETHMUTE AOXOAN Ha
KOMMaHuUTE Aa HamanesaT BCNeACTBME Ha MOBULLIEHME HA JIMXBEHUTE paBHULLA, NPU KOUTO
EMUTEHTBT dMHaHCMpa CBOSTa AENHOCT. JIMXBEHUAT pUCK Ce BKJIKOYBA B KaTeropmsita Ha
MaKpOMKOHOMUYECKMUTE pUCKOBe, nopaan dakrta, Ye OCHOBHa npeanocTtaBka 3a NpPOMsiHA B
NNXBEHWTe paBHULWA e nosBaTa Ha HecTabuaHOCT BbB (PMHaHCOBaTa CUCTeMa KaTo UsASO.
To3n pucK MOXe Aa ce yrnpasnsBa NocpeacTtsoM 6anaHCMPaHOTO M3MNO0J3BaHE Ha pasfiNyHU
M3TOYHUUM Ha (PUHAHCOB pecypc. TUNMYEeH MpuUMep 3a MPOSBEHMETO Ha TO3M pUCK €
rnobanHaTta MKOHOMMYECKA Kpu3a, Npeau3BUKaHa OT NMKBUAHWM npobnemMm Ha ronemmu
nnotedHn MHcTUTyumm B CALL n EBpona. B pesyntat Ha kpu3aTa nnxBeHuTe HanbaBku 3a
KpeauTeH puck 6sixa NpeocMUCTIEHM UM NoBUWEHWM B rnobaneH mawab. EQekTbT oT Taswm
Kpu3a uMa oce3aTesiHoO nposasfeHne B M3ToyHa EBpona wn Ha bankaHuTe, u3pas3eHo B
orpaHu4yaBaHe cBOH6OAHMSA AOCTbLM A0 3aEMHU CPeACTBa.

MoBMLWaBaHETO Ha NNXBUTE, MPU paBHU APYrM ycnoBus, 61 ce O0Tpasuio BbpXy LieHaTa Ha
¢drHaHCoBMA pecypc, M3Mnon3BaH oT EMUTEHTa Mpu peanusvpaHe Ha pasfinyHuM Bu3Hec
npoekTn. CbLLO Taka, MOXE Aa MOBMMSE BbPXy pa3Mepa Ha pasxoAMTe Ha KOMMaHUATa, Tbi
KaTo He Masika 4acT OT MacMBUTE Ha APYXeCTBOTO Ca JIMXBEHU M TAXHOTO ObCnyxBaHe e
CBbP3aHO C TEKYLLMTE NMXBEHW HUBA.

2. HecucreMmaTuyHM pUcCKoBe

PuckoBe, CBbp3aHU C AEMHOCTTA U CTPYKTypaTa Ha KOMMNaHUATa

EBpoxona bbnrapus AL € XONAMHIOBO APYXECTBO W €BEHTYasHOTO BjlOWaBaHe Ha
onepatmBHuTe pe3ynTtatn, GUHAHCOBOTO CbCTOSIHWE U MepcrnekTMBUTE 3a pasBuUTUE Ha
ObllepHUTEe My JApYyXeCcTBa, MOXe [a MMa HeratuBeH edekT Bbpxy pe3yaratute oT
AeNHOoCTTa N (DMHAHCOBOTO CbCTOSIHME Ha KOMMaHuATa.

JOoKOoNKoTo AenHocTTa Ha KoMnaHusaTa e CBbp3aHa C ynpaBfieHWEe Ha aKTUBM Ha Apyru
ApYyXecTBa, cbllaTa He Moxe aa 6bae OTHECeHa KbM OTAeNeH CEeKTOp Ha HauuoHanHaTta
WKOHOMMKA U € U3JI0XKeHa Ha OTpac/ioBUTE PUCKOBE Ha AbllepHuUTe apyxecTBa. Hali-obuwo,
ApyXxecTBaTa OT rpynata Ha Espoxong Bvnrapusa Al onepupaT B ABa OCHOBHW CEKTOpaA:
dunHaHcoBMS cekTop (3acTpaxoBaHe, NU3UHI, HUHAHCOBO MOCPeAHMYEeCTBO) U CeKTopa 3a
npoaax6a Ha aBTOMO6MNN.

OCHOBHUSAT pUCK, CBbp3aH C AelHocTTa Ha EBpoxong Bbnrapus Al e Bb3MOXHOCTTa 3a
HaMmansBaHe Ha nNpuxoguTe OT nMpoaaxbu Ha AgpyxecTBaTa, B KOMTO yyacTBa. ToBa OKa3Ba
BNIMSIHME BbPXY MONy4yaBaHUTeE AMBUAEHTU. B Ta3m Bpb3Ka, TOBa MOXE Aa OKaXe BAUsHUE
BbpXy PpbCTa Ha nMpuxoauTe Ha [APYXECTBOTO, KaKTO U BbpXy rpoMAHaTa Ha
peHTabunHocTTa.



[einHocTTa Ha ApyXecTBaTa OT XonauHra ce BAusie HebnaronpusaTHO OT HenpeKbCHaTUS
PbCT Ha MasapHWUTE LEHW Ha ropvBaTa W eNIeKTPOEHEprusita, KOUTO ca NpeaMeT Ha
MeXAyHapOoAHO TbpCEHE M NpeaniaraHe u ce onpeaensit ot GakTopn U3BBH TEXEH KOHTPOJI.

Han-ronsam puck e KOHUEHTpMpaH B 3acTpaxoBaTesHOTO HanpasieHue, KbAeTo ce
reHepmpa Ham-ronsiMa 4yact OT NpuMxoauTe Ha rpynata. [py)ecTBaTa, KOMTO MMAT Hau-
ronsm asin B NpuxoamTe, CbOTBETHO - BbB (PMHAHCOBUTE pe3ysTaTM Ha 3aCTpPaxoBaTe/IHOTO
HanpassieHMe, ca onepupawmTe Ha O6bArapckus M Ha PYMBHCKMS Ma3ap KOMMaHuu OT
rpynaTta Ha EBpouHcC.

OCHOBHUAT PpUCK B JIM3UHIOBOTO HanpasfieHWe ce CbCTOM BbB Bb3MOXHOCTTA 3a
OCUrypsiBaHe Ha NpUEeMNMBa LieHa Ha A0CTaTbyHO DMHAHCOBM CpeacTBa 3a pa3pacTBaHe Ha
NN3nMHroBusa noptdernn. BoaewoTo APYy>XeECTBO Ha JIM3UHIOBUA NoAXONAUHI EBponuina AyTo
Al nma mnsgageHn obnuraumMoHHU eMUCUn, perucTpmpaHu 3a Tbproeuns Ha BOB-Codua AL.
NHBecTuTOpMTE MOraT Aa ce 3ano3HaaT noabopHo ¢ 6U3HeC puCKoBeTe B CeKTopa oOT
npocneKkTa Ha APYXeCTBOTO.

OWHAHCOBOTO HanpasieHue B rpynata € npeacTaBeHO OT MHBECTULMOHHWA MocpeaHUK
EBpo-®uHaHc Al. PUCKbT B cekTopa Ha HdMHAHCOBOTO MOCPEAHNYECTBO U yMnpaB/ieHUE Ha
aKTnBM € CBbp3aH C BUCOKATa BOJIAQTUIHOCT Ha AbJIrOBUTE WU KannUTasoBUTE Ma3apw,
NMPOMEHNTE BbB d)VIHaHCOBVITe HACTpOEHUA N NHBECTULMOHHATA KyNnTypa Ha HACENEHUNETO.

ABTOMOBUAHUAT noaxongaumHr AeTo HOHMOH All, KOUTO pa3BuBa AEMHOCT caMo B bbnarapus
paboTn ocHOBHO B cepaTta Ha npogaxkba Ha HOBM aBTOMO6UAM, OTAaBaHe NoA HaeM (peHT-
a-Kap ycnyrm), rapaHuMoOHHO M1 cnearapaHuMoHHO obcnyxBaHe Ha aBToMobunu. [lenHocTTa
€ MNpsKo 3aBMCMMa OT HalMYMeTo Ha paspelleHuss U O0TopM3aunn, KOUTO CbOTBETHUTE
nponssoaMTennM Ha aBTOMOGMAM ca NpeaoCTaBUIM Ha KOMMNaHWWTE B rpyrnata Ha ABTO
OHWOH. [lMpekpaTsBaHeTo MAM OTHEMAHETO Ha NoAobHWM npaBa MOXe pPsA3KO Ha Hamanu
npogaxbute Ha rpynata. ToBa e ocobeHO aKTyanHO B KOHTeKCTa Ha rnobanHo
NpecTpykTypupaHe Ha aBTOMOOWUNHMSA OGpaHw. Bbpxy 6usHec cpepata B aBTOMOOGMAHUSA
6paHW BAMSAT U UYUCTO BbTPELWHU (aKTOpW, CBbpP3aHM C MNokynaTtenHaTa CrnocobHOCT Ha
HaceneHneTo, AoCTbNa A0 PMHaAHCMpaHe, BU3HEeC HAaCTPOEHUSTA, CKIAAOBUTE HANMYHOCTU

n apyru.

BrolweHunTe pe3ynTatM Ha eaHO UM HAKOJIKO AbLUEPHU APYXECTBa 6U MOrnao Aa AoBene [0
B/IOLIABaHe Ha pe3ynTaTuTe Ha KOHconMaupaHa 6a3a. ToBa OT CBOS CTpaHa € CBbp3aHo U C
LeHaTa Ha aKLUMUTE Ha [APY>KECTBOTO, Tbii KaTo NMa3apHaTa LeHa Ha akuMnTe oTuuTta 6usHec
noTeHUMana n akTMBMTE Ha MKOHOMMYECKATa rpyna KaTo usso.

Puckose, CBbpP3aHUN CbC CTpaTermaTa 3a pa3BUTe Ha KOMMNaHuUATa

Bbaoewmnte nevyanbm m MKOHOMMYECKaA CTOMHOCT Ha KOMMaHuSaTa 3aBUCAT OT CTpaTerundra,
M36paHa OT BUCWINA MEHUOXKBPCKN €KUM Ha KOMMNaHUATa U HEFrOBUTE AbLUEPHWN APY>XXECTBA.
V|360p'bT Ha HenoaxoAadua CtpaTernd MoXe Aa AoBeae 0 3HAYUTENHN 3ary6v|.

EBpoxona ce cTpeMu Aa ynpasBnsiBa pMckKa OT CTpaTerMyeckn rpeliku ype3 HernpekbcHaT
MOHUTOPUHI Ha pasfIMYHUTE eTanu Npu M3MNbJHEHUETO Ha CBOATa MNasapHa cTpaTervs u
pesynTaTtuTe OT Hesl. ToBa € OT W3K/UYUTESIHO 3HauyeHue, 3a Aa MOoXe Ja pearvpa
CBOEBpPEMEHHO, ako e HeobxoaMMa NpPoMsiHa Ha onpeaeneH eTan B njaHa 3a cTpaTermyecko
pasBuTne. HeHaBpeMeHHUTE WM HEeyMeCcTHW MpPOMEHW B CTpaTeruaTa CblWlo MoraT Aa
OKaxaT CbllecTBeH HeraTMBeH edeKT BbpXy AEeNHOCTTa Ha KOMMaHuATa, onepaTuBHUTE
pe3ynTatM U pMHAHCOBOTO MYy CbCTOSIHME.



PuckoBe, cBbp3aHu C yrnpasJ/iIeHMETO Ha KOMNaHUATa

PuckoBeTe, CBbp3aHu C yrpaBNeHNETO Ha APYXECTBOTO Ca ClieHUTe:

e B3€EMaHe Ha TrpewHn pelweHna 3a TeKywoTo ynpassieHne Ha WHBECTUUUNNTE WU
NNKBNAHOCTTA Ha CbMpMaTa KakKTO OT BUCWNA MEHUNOAXDBPCKU CbCTaB, TaKa W©
onepaTnBHUTE CNYXUTENN Ha XONAUHIa,

e HEBB3IMOXHOCTTA Ha MEeHUWAXMbBbHTA J[Aa CTapTupa peannsauundata Ha naaHUpaHu
NPOEKTN Un nnnca Ha noaxogAawo pbKOBOACTBO 3a KOHKPETHUTE NMPOEKTHU,

e Bb3MOXHM TEXHUYECKM TpelKkn Ha eauMHHaTa YnpaB/ieHCKa MWHGOpPMaLMOHHa
cucTema;

e Bb3MOXHU MPELLKN Ha CUCTEMATA 3a BbTPELWEH KOHTPOJI,

e HaNyCKaHe Ha K/AKYOBU CIYXWUTE/IM N HEBB3IMOXHOCT Aa Ce€ Ha3Ha4yu nepcoHan C
HYXHWUTE KayecCTBa,

e PWUCK OT NPEKOMEpPHO HapacTBaHe Ha pasxoAuTe 3a YMnpas/ieHME U aAMUHUCTpaLMS,
BOAELL A0 HaMansBaHe Ha obuwaTa peHTabuTHOCT Ha KOMMaHuATa.

®duHaAHCOB pUCK

®UHAHCOBUAT PUCK MpeacTaBnisiBa AONMbJIHUTENHATa HECUrypHOCT B Cly4yauTe, KoraTo
¢pvpmaTta n3nonsea MNpuBAEUYEHU WM 3aeMHU cpeAacTBa. Tasw AonbiHWTENHa (uUHaHCoBa
HEeCUrypHocT pgonbnea 6u3Hec pucka. KoraTto 4act OT cpeacrtsaTa, € Kouto dupMarta
dunHaHcupa agenHoctTa cu, ca noa dopmaTta Ha 3aeMW WAW AbJATOBU LEHHW KHWXa, TO
nnawaHusaTa 3a Te3u cpeacTBa nNpeactaBnsaBaT GUKCMpPaHO 3a4b/KeEHME.

KonkoTo no-ronsim e AENDBT Ha ABbATroCpoyYHUA Abar B CpaBHEHUNE CbC cobcTBEHUA Kanumtan,
ToJIKOBa No-rosisiMa we 6bae BEPOSATHOCTTA OT NpPoBas Npu M3nialaHeTo Ha PUKCMpaHuTe
3a4bIXKEHUS. YBEIMYEHMETO Ha CTOMHOCTTA Ha TO3M NMokasaTes NoKa3Ba W yBenndyaBaHe Ha
dunHaHcoBMA puck. [pyra rpyna nokasaTefsiM ce OTHacaT A0 MOTOKa OT Mpuxoau, 4pe3
KOWTO CTaBa Bb3MOXHO MAallaHeTo Ha 3aAb/hKeHusaTa Ha dupmaTta. lNokasaTten, KOWTo
MOXe Ja Ce W3MoN3Ba, € MNOoKas3aTensaT 3a MNOKPUTUE Ha u3njawaHuTe QUKCUMpaHu
3aab/mKeHns (nuxeute). To3M MoKasaTeNn MokasBa KOJKO MbTU (UKCUPAHUTE JIMXBEHMU
nnawaHna ce CbAbpXaT B CTOMHOCTTA Ha Aoxoaa npean nnawaHeTo Ha JnxXsBute u
obnaraHeto My C gaHbuu. ChbwmaT gasa gobpa nHamkauumsa 3a cnocobHocTTa Ha dumpmaTa
Aa n3nnawa obJAroCpoYHUTE CU 3aA4b/IKEHUS.

Mpuemnueata nam “HopMmanHata” creneH Ha (UHAHCOBMS PUCK 3aBUCK OT BU3HecC pucka.
AKO 3a dupMaTa CbllecTByBa Manbk 6uM3HeC pucK, TO MOXe Ja Cce O04akBa, ue
nHeectutopute buxa 6uMnm cbrnacHM ga noemat No-ronsaM GUHaAHCOB pPUCK M 0bpaTHO.

BanyTteH puck

EBpoxona onepupa B HSKOMKO CTpaHM Ha bankaHuTte (bbarapusa, PymMbHua, MakegooHus u
Cbpbus), kaTo BcCsKa enHa oOT AbpxasBuTe, ocBeH bbarapus, umMa cBo60AHO
KOHBepTUpyeMa BanyTa, YMATO OTHOCUTENHa LeHa KbM ApyruTe BanyTu ce onpeaens ot
cBoboaHUTe DMHAHCOBM Nasapu. B Bbarapua ot 1996 mectHaTa BanyTa € puKcMpaHa KbM
eBpoTOo. Ps3Ka NpoMsiHa BbB Makpo-paMKaTa Ha KOs [a e OT CTpaHuTe kbaeTo KoMnaHuaTa
pa3BMBa aKTMBHa JAEWHOCT MoraT JAa uMaT HeratuBeH edeKkT BbpXy HelnHuTe
KOHCOoNMampaHu pesyntatu. B kpaliHa cmeTka obaue, EBpoxona otumTta KOHCoOMMAMpaHuTe
cn dwuHaHcoBu pesyntatu B bbnrapumsa, B Bbarapckm neesa, KOUTO OT CBOS CTpaHa ca



06Bbp3aHN 4pe3 GUKCUpPaAH KYpPC KbM €BPOTO, KOETO CblLO MPOMEHS CBOSAATA CTOMHOCT
CnpsiIMO ocTaHanuTe rnobanHu BanyTW, HO B 3HAUMTENHO MO-Manka CTEMNEH € U3M0XEHO Ha
APacTUUHU bNyKTyauunu.

JinkBuaeH puck

JINKBUOHNAT PpUCK e CBbp3aH C Bb3MOXHOCTTa EBpoxong bvnrapus ALl Aa He noracu B
[OroBOpeHnst pasMep W/van B CPOK CBOWM 3aAb/DKEHWUs, KOrato Te CTaHaT M3UCKYyeMMW.
Hannumneto Ha nobpm dUHAHCOBM MokKasaTenn 3a PeHTabuHOCT M KanuTanmsauus Ha
[AfeHOo APYXeCTBOTO He ca rapaHT 3a 6e3npobnemMHo nocpelwaHe Ha TeKkyLwmTe nnaLaHus.
JIKBMAEH pPUCK MOXE Aa Bb3HMKHE M Npu 3abaBeHn niawaHns OT KINEHTHU.

EBpoxona bBwbarapua ALl ce CTpeMuM Aa MUHMMM3MpPA TO3M PUCK 4Ype3 OnTUMasHO
yrpaBfieHMe Ha MapuU4YHUTE NoTouM B camaTta rpyna. FpynaTa npunara noaxoh, KOWUTo Aa
oCUTrypu HeobxoaMMUs NTIMKBUAEH pecypc, 3a Aa Ce NnocpeliHaT HacTbhuanTe 3aAb/KEHUS
npwu HOpMasHW UAN U3BBHPEAHU YCroBUS, 6€3 Ja ce peanusnpaTt HeNpueMamBmM 3arybm unm
[a Ce HaKbpHM penyTaumsaTa Ha OTAENHWUTE APYXeCTBa M WMKOHOMMYEcCKaTa rpyna KaTo
usano.

OpyxectBaTta npaBsAT (PUHAHCOBO MNaHMpaHE, C KOETO Aa nocpelwaT M3njalaHeTo Ha
pa3xoAM W TeKyWWUTe CU 3aab/KeHUs 3a nepuoa OoT AEeBETAECET AHW, BKIOUYUTENHO
obcny>xBaHeTo Ha ¢UHaAHCOBUTE 3aAb/IKeHusa. ToBa (PUHAHCOBO MJaHWpaHe MUHUMU3MPA
MM HanNb/JHO WM3K/AK4YBA MNOTEHUMATHUA ed)eKT OT Bb3HMKBAHETO Ha W3BBHPEAHU
obcrosiTencrea.

PbkoBoACTBOTO Ha KoMnaHWsTa NOAKPEns yCunmsTa Ha AbLEpHUMTE KOMMaHuMK B rpynarta
3a NpuBAMYaHe Ha 6aHKOBM pecypcu 3@ MHBECTMUWM U M3MOJ3BaHE HAa Bb3MOXHOCTUTE,
KOUTO AaBa TO3W BUA (PMHAHCUpaHe 3a ocurypsiBaHe Ha 060poTHU cpeacTBa. O6emMuTe Ha
Te3n MpUBJIEYEHN CpeacTBa Ce noaabpXXaT Ha OnpedeneHn HMBa W Ce pa3pellaBaT cnes
[OKa3BaHe Ha MKOHOMWYeckaTa edgEeKTMBHOCT 3a BCSKO ApyXecTBo. [lonuTukaTa Ha
PbKOBOACTBOTO € HacoyeHa KbM TOBa pAa Habupa duHaHCOB pecypCc OT nasapa noj
dopmMaTa OCHOBHO Ha ASNOBU LEHHU KHMXA (aKumm) N obAroBu MHCTpyMmeHTn (obnuraumm),
KOWTO WMHBECTMPa B AblUEepHUTE CU APYXECTBa KAaTO MM OTMNyCKa 3aeMM, C KOUTO Te Ja
dunHaHcupaT cBom npoekTn. Cblo Taka, y4acTBa B YBENIMUYEHMSAITA HA KanuTana um.s

PUCK OT Bb3MOX>XHO OCbBLUECTBABaHE Ha CAEJIKM MeXAy ApYy>KecTBaTa B rpynara,
YC/IOBMATA Ha KOUTO Ce pas3siMyaBaT OT MNa3apHUTE, KakKTOo U 3aBMCMMOCTTA OT
AeWHOCTTa Ha rpynara

B3aMMOOTHOLWIEHMATA CbC CBbp3aHW nuLUa MNpPoU3TMUYAT MO JIOrOBOPU 3@ BpPEMEHHA
(pvHaHCcoBa nomoLl, Ha AblUEPHUTE APYXECTBa M Mo NOBOJA CAENKM CBbP3aHKU ¢ obuyaliHaTa
TbProBcka AeNHOCT Ha AbLIEPHUTE KOMMNAHUK.

PUCKBT OT Bb3MOXHO OCbLLUECTBSBAHE Ha CAENKM Mexay ApyXecTBaTta B [pynarta npwu
YyCNIOBMS KOUTO C€ pas3siMyaBaT OT MasapHMTE Ce M3pas3siBa B MoeMaHe Ha pUCK 3a
NocTUraHe Ha HMCKa AOXOAHOCT OT NPeAoCTaBEeHO BbTPELIHO-rpynoBo puHaHcupaHe. Jpyr
PUCK, KOUTO MOXe gna 6bAe NOeT € Mpu OCbLWECTBABAHETO HA BbTPELIHO-TPYNOBU
TbProBCKM cCAENKWU, Aa He 6baaT peanusvpaHu AOCTaTb4yHO MNpuxoau, a oT TaM M aobpa
neyanba 3a cboTBETHaTa KOMMNaHUsA. Ha KoHconuanpaHo HMBO TOBa MOXe Aa pednekTupa
HeraTMBHO BbPXY PEHTAbU/IHOCTTa Ha usnaTta rpyna.



B pamMkuTe Ha XonauHra ce M3BbpLUIBAT MOCTOSHHO CAENKW MeXAYy APY>XeCTBOTO-Makka u
OblUepHUTE Apy)XecTBa W Mexay caMuTe AbllepHU ApYyXecTBa, Npou3TMyalim oT
€CcTecTBOTO Ha OCHOBHaTa MM QAEeWHOCT. BcuukM caenkum cbC CBbp3aHWM nunua ce
OCbLLLECTBABAT NpU YC/IOBUS, KOUTO HE ce pa3sinyaBaT OT O0buMYaHUTE Nas3apHU LEHU U
cna3Bankm MCC 24.

EBpoxona Bbnrapus Al ocbluecTBSBa AEWNHOCT 4pe3 AbLUEPHUTE CU APYXKECTBA, KOETO
O3HauyaBa, 4e @MHaAHCOBMTE MYy pe3ynaTaTun ca nMpskKo 3aBUCMMM OT UHAHCOBUTE
pe3synTtaTtu, pasBUTUETO U NEepCneKTUBUTE Ha AbllepHUTe ApyXecTBa. EQHa OT OCHOBHUTE
uenn Ha Espoxong bvnrapua AL e pa peanusmpa 3HauduUTesNIHa CUHeprust Mexay
ObLIEPHUTE CU APYXKECTBa, KaTo CeACTBME OT UHTErpUpPAHETO Ha TpUTE BU3HEC NUHUKN —
3aCcTpaxoBaHe, NM3WHI M npoaaxba Ha aBToMobunu. Jlowm pe3yntatu Ha eaHo Wnun
HAKONKO AblUepHU aApyxectBa 6u Morno ga aosede A0 BAowasaHe Ha dMHaAHCOBUTE
pe3ynTtaTu Ha KoHconmaumpaHa 6asza. ToBa OT CBOS CTpaHa € CBbp3aHO M C LEeHaTa Ha
akuunte Ha EMUTeHTa, KOATO MOXe Ja ce MPOMEHW B pe3yntaT Ha O4vYakKBaHMATA Ha
WHBECTUTOPUTE 3a NMepcnekTMBMTE Ha KOMMNaHuaTa.

YnpaBsieHue Ha pUcka

EneMeHTMTE, O4yepTaBaluMm paMKaTa Ha ynpaB/iieHMe Ha OTAeNHUTE PUCKOBE, Ca MpsSKo
CBbp3aHM C KOHKPETHM Mnpoueaypu 3a CBOEBPEMEHHO MNpeaoTBpaTsBaHe W pellaBaHe Ha
€BEeHTYyaslHM 3aTPyAHEHUS B AelHoCcTTa Ha EBpoxona bvnrapusa AL. Te BkIOUBaT TEKYLL
aHanu3 B cnefHuUTe HarnpaBfeHus:

e [la3apeH Adn, uUeHoBa NOJINTUKA, U3BbpPLIBAHE Ha MAapKETUHIoOBWU NMpoy4yBaHUA U
n3cneaBaHuna Ha pa3BUTUETO Ha Na3apa U Na3apHua aan,

e AKTMBHO ynpaB/1€EHNE Ha MHBECTULUUNNTE B pPa3/IMYHNTE CEKTOPU Ha OTpacCh/ia,

e LSAIOCTHA NOMUTMKA MO YNpaB/IEHNETO HA aKTMBUTE M NACUBUTE Ha APYXECTBOTO C
Len onTMMU3MpaHe Ha CTPYKTypaTa, KauyeCTBOTO M Bb3BPbLIAEMOCTTA Ha aKTUBUTE
Ha ApYXXeCTBOTO;

e ONTUMM3MPAHE CTPYKTypaTa Ha MpUBJIEYEHUTE CpeacTBa C Or/fie OCUrypsiBaHe Ha
NIMKBUAHOCT M HaMansiBaHe Ha MUHAHCOBUTE pPasXxoau Ha APY>KECTBOTO;

e edeKTUBHO ynpaB/ieHMe Ha NapUYHUTE MoToLM;

e ONTUMM3MpPAHE Ha pa3xoauMTe 3a aAAMWHUCTPaUMUS, YNpaB/ieHWE WU 3@ BbHLIHU
yCnyru;

e yMNpaBfieHME Ha YOBELLKUTE pecypcu.

HactbnBaHeTo Ha HenpeaBuaeHW CbOUTUSA, HenpaBuiHaTa oOUeHKa Ha HacToswuTe
TEHAEHUMMU, KaKTO U MHOXECTBO APYrM MUKPO- M MaKpOMKOHOMUYECKU (aKkTopu, moraT Aa
NOBANSAT Ha MpeueHKaTa Ha MEHUIXbPCKUSA €KUM Ha APYXeCTBOTO. EAMHCTBEHUAT HaumH
3a NpeofonsiBaHeTO Ha To3M puck e pabotata ¢ NpodecMoHanncTM C MHOrOroAMLEH OMNUT,
KaKTo M nogAbpXXaHe OT TO3M €KUM Ha MakKCMManaHO MbjlHa W akTyanHa WHOpPMauUMOHHa
6a3a 3a pa3BUTMETO M TEHAEHUMUTE Ha na3apa B Te3n obnacTtu.

FpynaTta e BbBeNa USIOCTHA KOpropaTMBHA WHTErpMpaHa CUCTEMa 3a YynpaB/ieHMEe Ha
pucka. CucrtemaTa nokpuBa BCUUYKKM 6M3HEC cerMeHTM B [pynaTa M uUenTa e Jda ce
NaAeHTUOUUMPAT, aHanusupaT U OpraHu3MpaT PUCKOBETE BbB BCUYKM HamnpasneHus. B
YaCTHOCT, PUCKOBETE B 3acCTpaxoBaTesHUS 6U3HEeC, KOWTO € Hal-rofIeMUAT CerMeHT Ha
Fpynata, ce MWHUMM3UPAT 4Ype3 ONTUMasiHa CeNekuus Ha 3acTpaxoBaTesSIHUTE PUCKOBE,
KOMTO Ce MoeMaT, HanacBaHe Ha Alopaunsita U NageXxnTe Ha aKTUBUTE M NAacUBUTE, KAKTO U



MWUHUMU3MPAHE Ha BanyTHMSA puUcK. EdekTnBHaTta cuctema 3a ynpaBneHWe Ha pucka
rapaHtTMpa Ha pynaTta duHaHcoBa CcTabuaHOCT, BbMApeku npoab/kaBawinTte HGMHAHCOBO-
MKOHOMMYeckn npobnemn B cBeToBeH Mawwab.

YrpaBfeHNeTo Ha pucka uenu aa:

e uvaeHTUdDUUMPA NOTEHUMANHU CbOUTUA, KOUTO MoraT Jda MNoBAMSAAT  Ha
yHKUMOHUPaHeTO Ha pynaTa U NOCTUraHEeTo Ha onpefeneHn onepaTUBHN Lenu;

e KOHTpPO/MpA 3HAYMMOCTTA Ha pUCKa A0 CTEMNeH, KOSATO € cyeTeHa 3a AonycTuMma B
pynaTa;

e MOCTUrHEe DUHAHCOBUTE LieNn Ha FpynaTa npy Bb3MOXHO MO-Masika CTeneH Ha pucK.

MHOOPMALIMA 3A CKJNIIOMEHU TOJIEMU CAOEJIKUW MBEXAY
CBBbP3AHM JINLUA NPE3 TPETO TPUMECEYUE HA 2012T.

[Mpe3 oTYeTHNA NepuoL He Ca CKNYBAHWU rosieMu CAesKn Mexay CBbp3aHu nuua.

30.10.2012 r.

AceH MuHues,

UN3nbaHUTENEH ANPEKTOP



